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No one succeeds without effort. Those who succeed owe their 
success to perseverance- Ramana Maharshi 
 
If you love life, don't waste time, for time is what life is made up 
of- Bruce Lee 
 
He has made everything beautiful in its time. He has also set 
eternity in the hearts of men; yet they cannot fathom what God 
has done from beginning to end. Ecclesiastes 3 :11 
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Abstract 
This study used the sample of seven mutual fund that categorize as fixed income 
mutual fund during the period of 2005-2011. The purposes of this study are to 
know and examine the level of beta, firm size, book to market effect, and 
momentum factor to the return in the Indonesia fixed income mutual fund. 
Secondary data was analyzed by using four factor model of Carhart (1997). With 
return as the dependent variable and beta, firm size, book to market, and 
momentum factor as independent variable. The result of this study shows that 
Beta or EXMKT (X1) and UMD (X4) simultaneously have a significant effect to 
the return in the 1% significance level. SMB (X2) have a weak impact to the 
return that states with 10% significance level. HML (X3) don't have any impact to 
the return. With contribution of beta, firm size, book to market, and momentum 
factor  that explained the level of return share by 24.8 percent. Beta and SMB 
variable have a positive effect to the return . On the other hand, UMD has 
negative effect to the return. 
 
Keywords : Carhart, four factor model, return, fixed income mutual fund.  
 
 
 
